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Introduction

These slides contain the latest working version of the Theory of Change / project plan. The version number is in the top right corner of the slide.

The Theory of Change is intended to inform the scope and implementation of the programme to ensure that it is as effective as possible in enabling the 
mainstream adoption of nature-based solutions and to prioritise activities and outputs. It is a live document responding to ‘internal’ programme changes 
alongside ‘external’ changes in the political and regulatory landscape.

Slide 3 shows the overall Theory of Change with a high-level summary of activities.

A glossary giving further details of some of the more developed programme outputs is shared after the Theory of Change.

Version
The latest update is from 20th August 2025 and contains an update to the outputs as well as further detail on programme activities.
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MNbS Theory of Change

•Co-developing policy and 
regulatory enablers with industry 
experts
•Leading independent reviews e.g. 

of the PR24 Draft Determinations
•Contributing to industry reviews 

and consultations e.g. 
Independent Water Commission
•Supporting implementation of 

industry review findings
•Advocating for policy and 

regulatory change incl. feeding 
into the PR29 planning process

•Driving consistency and 
efficiency in valuing the benefits 
of NbS for decision making by 
developing a tried, tested and 
endorsed Common Value 
Framework and supporting 
guidance 
•Reducing transaction costs of 

collaboration with multiple 
sectors e.g., by developing a 
standard categorisation of 
NbS,  clarifying common 
assumptions and potential risk 
sharing approaches, and 
endorsing appropriate data 
sharing protocols

•Scoping and establishing a 
Tracked Programme of NbS 
collaboratively with regulators to 
build the evidence base for NbS 
and support the development of 
evidence-led regulation
•Signposting key evidence and 

evidence gaps

• Increasing credibility of NbS with 
investors incl. a review of 
potential investment models and 
appropriate governance and 
engagement with a group of 
investors (Landscape Finance 
Group) to test concepts
•Aggregation of NbS purchase and 

investment opportunities 
including scoping blended 
finance options and financial 
vehicles
•Curation/creation of a set of 

‘investible projects’

Wider Activities
•Acting as impartial go-between between regulators, water companies and eNGOs and facilitating collaboration amongst key stakeholders within the MNbS programme and beyond
•Challenging, refining and validating our findings by testing them across eight UK regions
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Outputs

Activities

1. Increased alignment of 
regulators, water 
companies and other 
actors and cross-sectoral 
collaboration in support of 
NbS

2. Increased support for 
NbS with decision makers

4. Tools and processes 
adopted to reduce 
transaction costs and 
support greater uptake of 
NbS

5. Increased confidence in 
the planning, 
implementation, 
maintenance, monitoring 
and valuation of NbS

6. Regulatory changes 
which drive greater uptake 
of NbS

3. Greater long-term 
financial flows from a 
wider range of sources to 
fund NbS projects

Outcomes

Delivery of more NbS across multiple 
landscapes at landscape scale

Widespread cross-sectoral support for 
NbS projects / approaches as default

Mainstreaming nature-based solutions to deliver greater value

Impacts

Vision

1 3 4 661 1 1 12 2 2 3 24 35 5

Common data 
framework 

Outcomes: Outcomes: Outcomes: Outcomes: Outcomes:



Glossary



Our Water Industry Common Value Framework 
(CVF) has been created to enable consistent 
and comparable” best value” investment 
planning for PR29 and beyond. 

The CVF provides a repository of monetary 
values for investment outcomes common to 
the UK water sector with a clear and robust 
audit trail. It will enable a fair assessment of 
the key role that nature-based solutions have 
in addressing multiple pressures, while 
delivering multiple benefits to incentivise 
their long-term investment and delivery.

Common Value Framework



We have created a standard categorisation of 
NbS types to facilitate project development 
and implementation and to enable better 
data management throughout the planning 
and management of NbS.

Converging common categories of NbS used 
are:
• SuDS
• NFM
• River Restoration
• Coastal
• Treatment Wetlands

NbS Categories



The risk framework provides a basis for 
allocating risk across project 
participants through the project 
phases.

We will develop a repository of 
knowledge and experience around 
handling risk over the course of the 
MNbS programme.

Risk Framework



Common Data Framework

A common data framework will reduce 
management costs for NbS 
stakeholders. 

A data protocol has been developed by 
the Rivers Trust.

It will cover reporting and asset 
management functions.



Our aim is to create a schedule of assumptions for 
planning NbS projects which provides a longlist of 
assumptions that need to be made (but not what 
they should be) and some guidance on what 
level of detail is needed at different scales of 
project. 

This guidance should make it easier to set up 
projects and grow them because it is clear what 
level of detail is required for planning of that 
project. 

Schedule of Assumptions



We are working with regulators to develop the 
scope for a 'Tracked Programme of NbS' (the name 
of the programme is still tbc).

The aim is to build a greater understanding of the 
evidence for NbS in the water sector (including 
efficacy, benefits, risks, and value to nature and 
society) and to support the development of 
evidence-led regulation.

The scoping will involve:
• Defining an Evidence Framework
• Collating and reviewing existing evidence 

syntheses to create an evidence base
• Identifying key gaps in the evidence
• Prioritising projects to help close the gaps
• Agreeing an Operating Framework for how the 

programme will be managed and delivered

**The screenshots above are taken from the EA's 'Multiple benefits of nature-based 
solutions: an evidence synthesis' report (published Feb 2025). We are planning to 
use this as a starting point for the Evidence Framework, though plan to review and 
expand on it to include further evidence categories and studies.

Tracked Programme of NbS



An interactive process/ guide intended to help 
regional test teams better understand the 
financial and economic aspects of their projects 
including where funding might be available, for 
whom, and under what conditions. 

It serves as a foundation for dialogue, supporting 
both the design phase and ongoing efforts to 
explore the economic viability of their initiatives. 
We expect this guide to evolve iteratively as we 
engage with the regional tests, gaining insight into 
their unique contexts, stages of development, and 
the real-world questions they encounter.

Content

1. Start with Demand: who will pay and why?

2. Map Available Funding Sources

3. Understand Financing Patterns

4. Understand Capital Types

5. Classify Your Project's Financial Profile

6. Key Governance Questions (from a financial 
perspective)

7. Build Trust and Demand Early

8. Practical Next Steps

9. Common Pitfalls

Finding Finance Approach



Developed by bringing together a range of partners 
and stakeholders including regulators from a 
variety of sectors to discuss and understand the 
current barriers, and to develop recommendations 
for policy enablers that would facilitate widespread 
adoption of NbS in the UK.

We have input into the following reviews:
• Independent Water Commission (Cunliffe)
• Land Use Framework
• Defra Flood Budgets Consultation
• Defra Private Finance into Nature

Next steps:
• Advocacy strategy 

Policy Recommendations
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